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PLEMENT. 


the following pages we have aimed at compiling tables which will show summary figures for as many nation itio $ of 


world as possible, and have endeavoured to combine brevity with comprehensiveness. 
the figures are taken from the Monthly Statistical Bulletin of the League 


tistical records. We propose in these columns to give o 


informed opinion, and to leave the figures to be interpreted by our r 


The greater ntimber 
of Nations,* supplemented from our 
ur own appreciation of the trade position, fortified. by 

eaders each in his own way. ~~ 


* * League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


HE STATE OF TRADE AT HOME AND ABROAD. 


g usual quickening of business at this season is 
what headway it cam ayainst a number of de- 
wsing factors. That in the twenty-fifth week of the 
stoppage trade would maintain even its present level 
certainly more than ‘one would have ventured to 
phesy six months ago. The unemployment figures 
fluctuated earn during the past month, but 
at the moment very little above the lowest point 
hed since the strike 
The tendency, on 
other hand, for the 
mbers in the ‘* Wholly 
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employed ’’ category to 


UNEMPLOYMENT— 


duration after the strike. Even the coal industry is sub- 
mitting. tenders for post-strike contracts, usually at prices 
based on a resumption of. wcrk on the terms now offered 
by the owners. Engineering continues to put up a ‘stiff 
resistance ‘to adverse forces. The cotton trade is: handi- 
capped by dear coal, but has developed a firmer tone in 
the last three or four weeks, chiefly in the belief: that the 
low level of raw cotton prices reached: as a result of an 

American crop, “which 
promises to be of ‘‘re- 
cord’”’ size, will enable 


Compared with manufacturers. to . transact 


Ava. Serr. Sepr., 25. ° 


an extended business at 
profitable levels for the 
first time since .the. war. 
The West Riding” wool 
textile industry, however, 
has gained no _ fresh 
ground recently, the ab- 
sence of the usual de- 
_mand from the retail end 
of the trade, particularly 
in districts affected by the 
‘strike, , , having... induced 
-hand-to-mouth buying in 
. all cases. 

Overseas, the situation 
has shown’ no very’: de- 
cided change over the 
‘last month. The autumnal 
_up-swing of .busingss in 

the United . .States": has 
progressed fo. a. Certain 
point, basic industries 
maintaining .a high level 
of production, + but*=share 
markets’ have’ ‘been “weak, 
atid trade shows | signs 
of a slight slowing..dewn. 
Some traders. are, :con- 
* cerned “wit. the “prospect 
’ of tighter ‘tionetaty*“con- 
ditions, while others regard 
the fall in world cotton 
prices as likely te have ‘a decittedly unfavourable 
reaction on the purchasing power of the South. 
The world’s harvests have proved. bountiful, though 
harvesting weather..in. some. countries, _ particularly 
in Canada, has .not been propitious. While: Europe 
will require larger’. wheat imports than ;last . year, 
the world’s total crops exceed those of 1925, and prospects 
for growing crops in the Southern Hemisphete, ar 
eminently rite Industry in Western Europe is 
feeling the effect of the abnormal demand of.Great Britain - 
for coal and iron. - Steel prices have risen since the 

tion of the European cartel, but not to 


(State Insurance %) .....eeees 


PRODUCTION— 
Coal «million tons)......ss000 
Iron (thous, _,, 
Steel ( ,, ” 
FOREIGN TRADE— 
Importe (million £'s)......,. 1001 .. 1017 
Re BX ( e ° ee r 
i ——o 498 .. 507 


ase, to which atten- SPs» UP bos): $2.06 


was drawn last month, 
i persists. Our index 
electrical production 
ws signs of a seasonal 
ning of business, 
has _ doubtless 
m assisted by the 
ge supplies of raw 
terial obtained from 
as last month. The 
l situation is, however, 
ising anxiety. Supplies 
coal from those mines 
h are at work have 
bled local industries 
augment their produc- 
Mm, but industry through- 
the country as a 
le is still largely de- 
mdent on foreign - sup- 
. As the continuance _ 
abnormal conditions 
sults in the progressive 
mudation of European 
stocks, and the limit 
clastivity by way of 
vim 18 approximately. 
e® ‘feached in Ger- 
~Y and elsewhere, coal 
ts have reached further ALR 
fn levels, which are probably a more’ effective deterrent 
" consumption than the re-imposed official 
res of control. Indications are present, again, that 
ery a iron and steel supplies imported of recent 
hey will be less easily obtained should the British 
a cn remain much longer in a state of. 
th only five blast. furnaces blowing in this country, 
luction has sunk almost:to vanishing-pdint, 
Sutput of steel shows a slow expansion. The 
+. Industries are still maintaining..a .certain 
uction, about 60 per cént.. of the South Wales 
_ instance, « being now in operation. 
‘ine the meantime in such a- 
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TRANSPORT— 
Railway Receipte* (£0,000) .... 301 .. 
Shipping Freights av.level') 107... 112.. 


COMMODITY PRICES(,, «% 162.. 166.. 


TRADE DISPUTES ae O18... 21,015) 
working days lost)......... (a .. (a) ; 


SECURITY VALUES (av. level) 118 .. 119 ve 


FINANCIAL DATA— 
Bank Notes . . (million £'s)*.. 
Currency Notes (: , *). Ca. Was 
Bank Deposits. "de 1+7t ee 1,660 ee 
Bank Advances { ,, » )*-. 888 .. 894... 
Banks Cash Ratio (4 (%)° .... 11:7 .. 117 .. 
Bank Clearings: oe 
London § {million £'s)*.... 739... 694.. 
Mancheaster(. .,- ,, )*.... 117... 117.. 
Three .months’ .Bank Drafts 
a 


(Discount Rate%)* .. 

Day-to-day Loans (%)* 4 Bs ee ih Pace 
(*) Economist Index No. ; July. 1914= 100. 

Index No. of 365 securities; December, 


63 
14 


315 ee 


141... 140.. 


() 1913 = 100. 


1=100. (*) in hand and at Bank of Etigland as % of °* 
total current, deposit. and other acovunta  * Av, weekly figures... 


+ Coal miners not, included. (a) Includes coal stoppage. - 
_ (b) Probably about 13 million tons. (c) About 2; to 3 million'tons. © | | 
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te 
2 to the extent its 
members at first hoped for. Trade in Central Europe. 
remains dull, Further afield India is benefiting from yet 
another good monsoon, but Chinese trade is harassed by _ 











26 
political uncertainties, and Japanese trade is quiet. 


America. 

The following notes on conditions in various trades and 
industries call attention to some of the most striking 
features :-— 


HOME INDUSTRIES. 


Iron and Steel.—Reserves of British pig iron have now reached. 
the point of exhaustion. The small amount of home produc- 
tion is sold at prices which buyers regard as extraordinary, 
but sellers claim to be no more than proportionate to the 
increased cost of fuel. Steel output, however, continues to 
register a moderate increase, the September figures being 85 
per cent. above those of August, and nearly three times as 
high as those of July, the lowest point reached during the 
strike. The chief centre of interest has shifted to the Con- 
tinent, where the newly-formed Cartel has succeeded in raising 
prices to some extent, though not as much as was at first 
attempted. This fact, and the further sharp increase in im- 
ported fuel prices have made the position of those British 
manufacturers who had contracted to deliver material at defi- 
nite prices somewhat uncomfortable. The finished branches 
are carrying on much the same level as a month ago, the 
tinplate branch in particular being estimated to be now work- 
ing at about 60 per cent. of the pre-strike capacity, but pending 
a general settlement of the coal dispute or a much more wide- 
spread resumption of work in the mines of districts such as the 
North-East Coast, Scotland, and South Wales, no marked 
recovery in the British iron and steel position is feasible. ‘1h 
state of order books is, however, most encouraging, and there 
is a general hope that when the arrears which have accumu- 
lated during the strike have been cleared off, ‘a period of 
steadier volume of production and more profitable prices than 
heretofore may transpire. 


Coal.—Although by the middle of October between one- 
quarter and one-fifth of the miners of the country had returned 
to work on local settlements, the majority of the mines which 
had resumed work were situated in inland areas, and the indus- 
trial requirements of the country continued to be met, so far 
as they were being met, by supplies from overseas. Prices 
have again risen significantly both at home and abroad, and 
it becomes more evident that European stocks as a whole are 
becoming seriously depleted. The official ‘‘ permit’? system 
has been reimposed, and the price itself acts as a deterrent in 
the case of the consuming industries. 































Engineering.—The engineering trades are showing much 
greater powers of resistance to prevailing tendencies than had 
been anticipated. Although the events of the last few weeks 
have added greatly to the difficulties of obtaining material, the 
very large imports of iron and steel products (which in Septem- 
ber amounted to 446,000 tons, against a monthly average in 
1925 Of 227,000 tons) have played their part in maintaining the 
level of activity. The current flow of new orders remains satis- 
factory, although many cannot possibly be dealt with at the 
moment. This is notably the case in the shipyards, where 
fresh discharges of men have recently taken place owing to the 
impossibility of laying down vessels ordered in the spring and 
early summer. The textile n.achinery section shows a slight 
falling off in activity, and seasonal depression in the construc- 
tion of agricultural machinery is becoming more marked. The 
machine tool trade maintains moderate activity, but the posi- 
tion of the locomotive trades is more encouraging. Recent 


contracts for India, Chili, and elsewhere run into fairly large 
figures. 


Motor Industry.—Although necessarily hindered by the position 
of the coal trade, output has been maintained both for the 
home market and for export. An increasing number of manu- 
facturers are turning their attention to overseas markets. The 
Olympia Motor Show will be distinguished this year by the 
increasing proportion of six to four-cylinder models, and of 
closed to open bodies, while four-wheel brakes will be. prac- 
tically universal on all but the smallest models. 
Electrical Industry.—The following index of production is copy- 
right by the Economic and Statistical Department of the 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


Slight signs of revival are to be discerned in South . 


British Electrical and Allied Manufacturers’ Association, An. 
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The rise in the index for the home market is due to the 
placing of a large number of small orders, the most inter 
of which are industrial electrification contracts, includin 
certain iron and steel works and textile factories. The ex : 
market is dull, and seems likely to remain so, the dsorecten 
affecting our competitors in Germany, Switzerland, and tah 
alike. Signs of revival have occurred in the small industria 
motors section, which has been depressed for some years past 
and a number of home railway specifications have come for. 
ward along normal lines. 


Cotton.—Our Manchester correspondent writes :—During th 
past month the event of importance has been the decline jn 
raw material values, there being a drop of 2d a |b in American 
cotton and a fall of 3d a lb in Egyptian cotton. This develop. 
ment has had an unsettling influence upon trade in manufac. 
tured goods, and contracts of importance have been scarce, 
The American cotton crop for this season will almost certainh 
be of record dimensions, and plentiful supplies are assured for 
a long time to come. The lower prices, however, are attrac. 
tive, and should form a basis for increased activity in yarn and 
cloth. In piece for India inquiry has been extensive, 
but, as is usual in a falling market, buyers have exercised 
caution in placing orders. The political situation in Chin 
remains. unfavourable, and business of weight cannot be ex. 
pected. Manufacturers have again been hampered by the coal 
situation, and in certain quarters production has been reduced. 
In American yarns some ground has been gained as a result of 
cheaper cotton. The Masters’ Federation has revised the 
Basic Prices Scheme and widened the margin for spinners }) 
id per Ib. 


Woollens and Worsteds.—Continental and Japanese buyer 
continue to make most of the running in the wool market, 
consumption in the West Riding textile industry being 
restricted partly by the high price of imported coal and partly 
by the poor demand for yarn and piece goods. The industry 
is, in fact, feeling the effect of decreased purchasing power in 
most of the industrial districts of Great Britain. A moderate 
revival may follow the end of the strike, but for the present 
buyers are following a purely hand-to-mouth poiicy. 


Boots and Shoes.—The results of the annual Shoe and Leather 
Fair, while far from brilliant, suggest that there is littl 
seriously wrong with the basic position could the coal dispute 
be satisfactorily brought to an end. Activity on the manufac 
turing side remains for the present below normal, though 
few export orders of weight were obtained at the Fair. 
Pottery.—Employment and production continue to improve, 
the export side holding up well and larger supplies of ccd 
being available locally. 

Chemicals.—The general position shows little change ; fuel 
rather more readily obtainable and prices are firm on the whole 
particularly those of coal tar products. Official delay in pub- 
lishing a revised list under the ‘* Safeguarding ”’ Act is restric 
ing the market for pharmaceutical chemicals. 

Building Trades.—Employment remains below the level of 8 
year a although the slight decline recorded last month was 
due rather to seasonal factors than to any fundamental chang 
in the position. A. shortage of material is still experien 
in some areas, 

Agriculture.—Last month’s weather being generally dry “ 
favourable for field work, the harvest was completed - 7 
favourable conditions. The wheat yield is somewhat belc 


the for the fast ten years and that of potatoes stil 
te es barley, oats end 200k crops generally have 5% 
more encouraging. results... sales quubet tially, the 
Shipping.—Chartering rates have again risen substantial’, 
ieead for tonnage to load coal in America having reachel 
phenomenal dimensions, after a lull at the end of last mi. 
A ae — dab . of es for pone eri 
requirements, practically every 
able British sh is Selnd weploved, the current level 
homeward frei ttn apes loading on most routes 's m 
than twice as high as last spring. — 

se ‘UNITED wed ay Apeetc eased. Rall 
traffic remains ‘atttatie ” tevels. and sare trade is holding 
in ng fashion. Quite recently, however, Som | 
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e weakness in the security markets, The steel industry ing dullness in Brazil, where the credit situation is still the chief 
cog at about 80 per cent. of pouty last month, but | bugbear. Mexican trade is rather better, though not up to 
the prevailing attitude is on the side of caution, as is evidenced | the level of a year ago, but that of Peru remains as 

falling-off in the volume of unfilled.orders, The-autome- -| as ever. “ly eg ten 
1 industry is also Nerbsie 5 = reduced schedules at the ” BUROPE. : 
moment. ily re ane opinion. — Py thes ar Over Western Europe generally the demand for coal. is 
covered from , Y pe ile Minden” pantebeiend Yel t | 2Ppreciably in excess of the supply, and this factor affects most 
the ant but the possibility of a decline in building is branches of industrial activity. The formation of the Steel 
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jmprovem Some observers Cartel at a time when demand normally takes an upward turn 

) becoming re ie een bee money caien a has tended to stability in the home market of the 

danger though a rise in Federal discount rates is regarded. as countries, and although initial export prices were so high as 
Wi ’ 


i Se ee drive buyers temporarily out of the market, a good deal of 
a the liquidation of the Stock Exchange position; | f° ¢ y porerny : ’ ; 
les ike uneasiriess is being caused by the considerable fall peomees vxtil cme reductions had been made. ' The 
: utile some vs, which is reducing Southern purchasing power. rench textile trades are active. Slightly better conditions 

in cotton prices, obtain in Belgian industry. The German coal situation is very 


ng favourable, and the metallurgical industries report a stead 
ng . BRITISH EMPIRE. increase of orders. In textile and minor trades imp ecidink 
ort The weather conditions in Canada last month were unfavour- | is slow, but on the whole consistent. A slight amelioration of 


on sie to harvesting and threshing, and though the crops will | Danish conditions has taken place and is instanced by a 
aly al be above average, agricultural purchasing power in the decline in employment, but here, as in Norway, the outlook for 

© twelve months will probably be-less- extensive than during the winter has many unsatisfactory features. The Polish 
wat So fer:teowende, the volume of bilsiness shows situation has markedly improved in recent months. The coal 
ie past year. So far, however, : 6 trade is active, textile trade activity is increasing, and unem- 
w falling off. Australian wool continues to find ready buyers ployment rapidly falling. The Czechoslovakian situation 
the i slightly reduced prices. Prospects : for the wheat crop | shows less noteworthy progress, export industries being chiefly 
ye fairly good. The undertone of business is healthy except, | affected by high tariffs among the Succession States and in- 
an fl sibly, in Queensland, where climatic conditions “have not creased competition from Germany. From Austria no marked 
Op. ten ail that could be desited. The Indian outlook is favour- change is reported. Italian trade is well maintained generally, 
a wie, the monsoon having been sufficiently good to ensure crops doubts as to the Government’s intentions regarding national 





xe ‘ See currency, which have upset Stock Exchange values, having 
nh ahove the average, both as regards quality and aed in | so far left the industrial situation ienallacaad 

os most areas. General bazaar business. has improved. uth 

rat Mrican trade last month remained dull in most places, ex- FAR EAST. 


cptionally cold weather having affected winter crops, A 


‘ Aer Unsatisfactory political conditio i ith the 
moderately successful wool season is, however, anticipated. memerory: peeeeal. canestions have combined. wim 


fall in the price of silver to slow down Chinese trade still 
further during the past month. Money is tight, communication 

SOUTH AMERICA, = uncertain, and most local industries report a decline in activity. 
\slightly better tone characterised Argentine conditions last Japanese trade has lately gained momentum. The crop posi- 
nah, induced, probably, by the favourable condition of the | tion is excellent, but unsatisfactory silk prices, depression in 
ging crops. In Chile the trend was also towards better | the cotton industry, and disappointing foreign trade returns 
inde, though a slight reaction occurred after the national | tend to offset the general improvement to an appreciable 
ildays. No appreciable relief has taken place in the prevail- ' extent. 













ELECTRICAL PRODUCTION. 


eing lx the Economist of July 10, 1926 (pages 57-8) we described a 
artly new index of electrical production in the chief industrial areas 
sty : Great Britain. We. show below the results achieved up to 
rin ugust last :— 


UNEMPLOYMENT AND THE COAL DISPUTE. 


We give below a summary of the effect of the coal stoppage 
on unemployment in other industries, based on the weekly 
totals of workers registered at unemployment exchanges’ in 
Great Britain. The figures for corresponding weeks during 
the 1921 coal stoppage are appended to facilitate comparison :~- 


(000’s omitted.) 





Inpex of Propuction of ELEcrriciry.* 
(Monthly Average 1923-24 = 100.) 
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risis have hitherto been neutralised by 
are highly electrified and secured 







"It should be noted in connection with the above ‘table that the 
nd. | figures do not include the million-odd workers involved ‘in ‘the’ 

| coal dispute, or the further 1} to ig millions who ceased work: 
during the general strike. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


WAGE CENSUS. 


IRON, STEEL, AND ENGINEERING TRADES. 


In continuation of the article which appeared in our last 
Monthly Supplement, dealing with wages in the textile 
trades, we now summarise the results of the Wage Census 
for 1924 relating to the iron, steel, and engineering trades. 
It will be remembered that information was sought and 
tabulated in respect of the four weeks ending January roth, 
April 12th, July 12th, and October 18, 1924. Since the 
information asked for in the schedules was in respect of 
average earnings only, one very desirable analysis must 
perforce be omitted—i.e., the number of workpeople re- 
ceiving various amounts of weekly wages in different in- 
dustries—e.g., numbers receiving under 40s per week, be- 
tween 40s and 45s, 45s and 50s, and so on. 

The following table shows the average weekly earnings 
for the four specified weeks for males and females 
separately, and the number of workpeople covered by the 
returns for the metal and engineering industries :— 


AveraGe Earninos in Metat I:pustrizs in 1924. 


Males. 


Industry. Avoraze 


Pig iron 

Smelting, rolling, &c., of iron and steel . . 

Tinplates 

Smelting, rolling and casting of non 
ferrous metals 

Brass founding and finishing 

Sheet metal 

Wrought ion and steel tubes . 


the metal industries. A comparison of the avera 


; eS ae : Be wage 
of all workers in the various industries in 1906 ang pe 
can yield only very broad results owing to differences ; 


classification, the length of time that has elapsed, th 
variation in the proportion of the sexes, and other cause. 
The comparison is, however, probably more accurate ; 
the metal industries than in most others because of 4 
small proportion of female labour occupied. 

The following table, therefore, compares the averas 
weekly earnings of different sections of the metal trade 


in 1906 and 1924 :— 


No. of No, of | 

Average | 
a Weekly oe 
Coverea,| W#8e- Covered, 


s da | 
31 28,752 | 
33 155,730 | 
Tinplate .. : been eba ane evs's 3 4 | 
bmelting, roll ng, and casting of non. 
ferrous metals 28 
B-as- founding and finishing 2 
Sheet metai .... ? 
Wrought iron and steel tubes. .......... 9.27 24 
Licht ca-tings .. . ...... Seuavedes dives 24 
Wise drawi..g, weaving, &. 25 
Screw, nit, nail, bolt, and rivet 9 
Engineer: ng— 
Ma ine.. "s*ee8 eeeeeeeeee 


, 
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0 28,954 | 
4 27,622 | 
45,652 | 
19,723 | 
20,308 | 


20,399 | 
14,671 | 
37,871 | 
11,546 | 
41,83) | 
7,077 | 


1206 
121,220 
125,578 | 


1 
5 
0 
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Electrica machinery and appliances . 
Motor vehicles ‘1 :rger firms) 

+9 (smaller firms) 
General engineering 


ener een naeecwc Fos mow ew 


Light castings 
Wire drawing, weaving, &c.... 
Screw, nail, nut, bolts, and rivets 


Ship u lding 
Kailway carriage and wagon .. 
Gol, silver, and jewellery, &c 
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Engineering, &c.— 
Marine . 
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Electric 1 machinery and apparatus .. 
Motor vehicles and cy cles— 
Lareer firms 


aa 
ako 


General engineering 

Shipbuilding 

Cu ery, tools, &c. . 
way carriage and wagon 

Gold and silver, jewellery, &c. .......... 

Total metal industries (including othe: : 

metals such as bedstead, holiow-ware, 
anchor and chain, &c........... ekene 1,101,102 


ua 
~- 


d 
7 
6 
6 
0 
3 
1 
4 
2 
ll 
0 
4 
0 
4 
8 
ll 
1 
2 
0 
2 
8 
1 
5 


24 
21 
30 
24 
25 
27 
24 
51 10 26 
28 
26 
26 
25 
2t 
23 
23 


__tchorand chal Gene ccerrnat 10102 |_ 54 6 | tosses | 25 
It will be seen that men’s wages range from 44s 8d per 
week in textile engineering, and 45s 5d in screw, nail, nut, 
bolt, and rivet-making, to 63s among the larger firms of 
motor-vehicle and cycle makers, 63s 2d in pig-iron manu- 
facture, and 73s 7d in the manufacture of tinplates. The 
average wage in the smaller firms of motor-vehicle and 
cycle manufacturers is 16s 1d per week less than among 
the larger makers, and this gives point to the suggestion 
that the final tabulation should give more information 
regarding wages and firms of different sizes. 

Among females, wages range from 19s 4d in the light 
castings trade, 21s 8d in the cutlery and tools trade, and 
21s 11d in the screw, nail, &c., trade, to 26s 6d in the 
tinplate industry, and 27s 4d in aircraft manufacture. The 
exceptionally low figure for pig-iron and comparatively 
high figure for marine engineering relate to a very few 
workers only. It is interesting to compare the results 
for the iron, steel, and engineering industries with those 
in the textile trades given last month. In textile trades 
female workers exceed males by almost 50 per cent., 
whereas in the heavy industries the proportion of males to 
females is as 10 to'1. In the metal industries the men 
in the main are highly skilled, and the average is 54s 8d 
per week compared with 51s 6d in the textile trades. 

The textile trades include numbers of highly-skilled 
women, and the average wage in their case was 27s 11d 
per week, compared with’ 25s 3d for female workers in 


Total metal in‘tustries (including others 
not enumerated) .._.. 


762,789) 27 8 | 1,355,326, 1 
*A e of the 12 weekly returns in the year. + Average of the 4 weekly 
ee returns in the year. 


The sample is very much bigger in 1924 than in 1904 
and in pig-iron and steel would appear to cover abo 
78 per cent. of the total occupied in 1924. Detail 
comparison in the case of the engineering industries 
impossible owing to the developments that have take 
place in that industry in the long period that has elap 
since 1906, but taking the average as 27s 8d per week! 
1906, the increase appears to be only about 60 per cetl 
in textile engineering, 67 per cent. in agricultural Cf 
gineering, and 86 per cent. in marine engineering. '" 
highest-paid workers are in the new industry of aircralf 
Industries in which the increase per cent. Is over 10 
are tinplate (119), non-ferrous smelting (102), br 
founding and finishing (107), and wire drawing @ 
weaving (105). 
Although there is little official data regarding ¢ 
ings to bridge the gulf between 1906 and 1924, inform 
tion regarding average earnings in the iron and stet 
industries is available from the statistical publications ° 
the National Federation of Iron and Steel Manufactures 
and from these we have culled the following data rega” 
ing earnings at various periods from 1920 onwards :— 
Average Werxty Eansincs in Pic Inon and Srzzx [xpvs73) 
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1921, | 1922. 


June 
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The effect of the depression in the heavy indus» 
very apparent, but in spite of the depression it ¥ 
seen from the tables previously quoted that rd 
the iron and steel industry are considerably hig | 


those in the finishing industries. 
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iE [n the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
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history. If the stoppage which is now in its concluding 


before its inception. In the early months of 1926 the | for the Christmas trade. 
dustrial curve was rising, 
wi throughout the pro- 
tated dispute evidence has 
ken available of a deter- 
mination to maintain pro- 
duction at the highest pos- 
sible level in the face of 
adverse circumstances. 
With the exception of the 
heavy iron and steel group, 
few trades were put com- 


‘HOME TRADE STATISTICS—OCTOBER, 1926. 
Compared with 

UNEMPLOYMENT— Serr. Ocr. Ocr., 25. 

(State Insurance %) .....0s00. IS7Tt.. IFG6t.. + 22 


PRODUCTION— 
Coal (million tons eeesoeosoees 0) ee (c ee ee 
Tron oe ” eeerececcese 3 ee 1 oo“ 461 
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FOREIGN TRADE— 


Importa (million B'S) ccccees 101'7 ee 111:0 oo + 22 
pletely out of action, and See te Ne ccekas po fe o eS 3 
the fact that after the stop- Op 9 eeeeeoeee oe ee 
had lasted the better | *ANSPORT— 
page had lasted the bette Railway Receipts* (£0,000) .... 315... 301 .. 61 


part of six months the de- 


art of Six. Shipping Freights  (av.level’) 112... 157.. + 58 
line in national production vr 


was not more than 15 per COMMODITY PBIORG,, »%) 66.. 16 .. 3 
ttat., or, at the outside, 20 iS whadaiabise ect a oe may | +18,070 


rrcent., is a testimony to 


“BMY. The inevitable losses | "Bonk Notes (million £'s)*.. 140.. 139.. — 4 
sar ve been reflected in re- Currency Notes( ,, » )*-- 289 .. 289.. — 4 
él dueed consumption, par- Bank Deposits » _w jee 1,660 ..1,686 .. + 21 
Hi tiularly during the last Bank Advances ” ¢ M we ee 901 ee + 
3 three months, and their in- Banks Oaeh (4 (%) eeve 11:7 oo 116 ee 

a fuence will probably be London (million &’s)*.... 694.. 792.. — 20 
_ further spread over some Manchester({ , ae 117... 167.. ll 
008 part of 1927. 

- During the last few f, 


OL weeks the steady return to 
Work of miners in the 
land districts has tended 


fo ease the general in- current, deposit, and other accounts. ° Av. weekly figures. 


















the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 

of the figures are taken from the Monthly Statistical Bulle tin of the League of Nations,* supplemented from our 

statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way, 


* ** League of Nations Monthly Bulletin of Statistics,"' 1s 6d. Constable, 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tue coal stoppage is at last nearing its appointed end, | strike levels before a resumption would be profitable. A 
aad British industry is preparing to meet the new condi- | number of orders at prices prevailing in the early part of 
tions that will follow the most costly dispute in our national | year still remain on makers’ books, and in all probability 
the New Year will be at least four or five weeks old 
sages be compared with that of 1921, the differences are | before the industry is again in full swing. : 
sriking. Five years ago the dispute served to steepen Those trades concerned chiefly with ‘‘ consumers’ 
the downward trend in production which was in evidence | goods ’’ may be expected to make a special effort to cater 


In such industries as clothing, 
leather, pottery, boots and 
shoes, such a tendency was 
already in evidence before 
a coal settlement became 
imminent. All industries, 
however, will have greater 
or less leeway to make up, 
and apart from such fac- 
tors as the diversion of a 
certain number of orders to 
oyerseas manufacturers, 
and such unfortunate con- 
sequences of the dispute as 
may live after it, a period 
of active trade will prob- 
ably be witnessed in the 
early months of 1927. Ex- 
actly how much higher coal 
prices will rule next year it 
is hard to say, but on pre- 
sent appearances an_in- 
crease of 2s to 3s on pre- 
strike levels would seem to 
be the minimum that ma 

be expected when condi- 
tions are “ normal ”’ again. 
It would be_ regrettable 
were any tendency towards 
‘* boom psychology ’’ to de- 
velop as a result of a mis- 
interpretation of the prob- 
able experience of the next 
few months. 


ited dustrial situation. Some 2} (oy Rrobably about 2)" to 3 wiiilicts tome, te) Probably coos Although conditions last 
tates. © 3 million tons of coal, 3$ million tons. month have an_ interest 
@ me and foreign, are now me chiefly historical, they may 
wailable each week, as against about 1} million tons a | be briefly summarised. The unemployment returns have 
86 ne ago, and about 4 million tons a week in normal | fluctuated in response, largely, to seasonal conditions, 
i cor Bus resumption of coal exports must await a settle- | while short time has been appreciably less _ in 
3a 


4,062 Ww 
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a papa easy to obviate any further rise in coal prices, | last year. 























tween owners and miners in the export districts, | evidence. Our index of electrical production rose 
the Conditions are least favourable to the workers, but | sharply during October, and in a number of 
ran sition as regards inland supplies should now be | industrial groups was 

e rise is partly seasonal, and certainly 


higher than at this time 


5317 > permit an increase in the volume of production of | reflects increased resort to electrical power dur- 
1 sti industries which have remained in action during the | ing the last few months, but the tendency for 
° eta The iron and steel trades will probably resume | the various subsidiary series, other than those of the coal 
BBR inn 2°re slowly. Although most works have and steel trades, to approach one another more closely is 
‘> “ny in hand, the putt ing of plant into condition will encouraging. Reports on conditions in various industries 
- ‘pein time, The end of the year is in any case show that while no marked change has taken place in 
i of ‘when output tends to be restricted by a number | engineering, the cotton trade has become more: active as a 











and fyel prices myst fall mych closer’ to pre-! result of the low levels at which raw material can now 
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A POLITICAL, ‘LITERARY, AND GENERAL NEWsP 


BEGISTERED AT THE GENEBAL POST OFFICE AS A NEWSPAPER 
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Vol. CIII. SATURDAY, OCTOBER 28, 1926. No. 4,889. 


W. BLYDENSTEIN & CO. |[ 


4.55-56,_ Threadneedie St., 
London, E. E.C.2. 


BANKERS. 


BANKERS. 
666,666) 
weariness. 
sent 
TRAORDIN. i: ¥.22,660,000— 
Head. Office: 


| Guaranty Trust Company of New York 


N international bank handling every phase of 

modern banking business and by means of ‘its 
offices in the United States and the principal cities 
of Europe, offering unusually completeservicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE — KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mail, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp 


THE UNION DISCOUNT COMPANY || 
OF LONDON, I 


= 39, CORNHILL, LONDON E.C3. atte. 
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INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 


REFUGE 
AssuraNce Company LIMITED. 
Chief Office: Oxford St., Manchester. 

(For the year ending December Sist. 1938.) 


INSURANCE BANISHES ANXIETY 


All Classes of Policies issued by 


PEARL ASSURANCE Co., Ltd. 


Accumulated Funds £38,200,000. 


Apply Chief Office: HIGH HOLBORN, 
W.C.1, or any Representative. 


Comprehensive Family Policy 


Somes a waret ee SUM at oe end of 
A Guasnadead Income of 10%, 
as provision for Widow and Children. 
Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


LIFE ASSWRANCE SOCIETY, LTD. 


688-190, FLEET STREET, LONDON, £.C.4. 
Founded 1848, 


Payments already made to 
Gresham Fire 


| Dace 
business. Chief 


be ee ee 


THE ECONOMIST. 


BANK OF SCOTLAND 


OCONSTITUEED BY ACT OF PARLIAMBENS 1606, 


AUTHORISED CAPITAL 
PAID-UP CAPITAL ... 
RESERVE FUND and BALANCE carried “forward 
DEPOSITS and CREDIT BALANCES as at 27th February, 1928 
Governor: Tur Riest Hon. LORD ELPHINSTONE. 
Deputy Governor: 82 RALPH ANSTRUTHER OF i BALCASKIE, Bi, 
Head Office: THE MOUND, EDINBURGH. 


onateee. Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JaMES T, MacDoNaLD and A. W. M. Brvenmer, 
LONDON Office: 600, BrsHorseatE, E.C.3. J. W, Jomneron, Manager, 


Over 230 Branches and Sub-Brasches in Glasgow, 
Every Description of British and Foreign Business tramsastas eet Seotiand, 


GEORGE pane SCOTT. Treasurer. 


GRAND WORLD CRUISE 


£3 3 0 a day inclusive. Limited Membership. 
By the Empress of Scotland from Southampton, November 13th 
(or later from Mediterranean ports). 


£419 upwards includes Motor Cars, Special Trains, best Hotels, and 

gratuities ashore. 161 days, 36,000 miles (not ineluding tours ashore), 

calling at 30 ports, visiting 22 different countries, Quebec, New York, 

the Pyramids, the Nile, the Taj Mahal, Hindu Temples, Moslem Mosques, 

the City of Pekin, the Great Wall of "China, beautiful Japan, Honolul, 
San Francisco, the Panama Canal, ete. 


CHRISTMAS IN THE HOLY LAND. 
NEW YEAR’S EVE IN CAIRO. 


Special Arrangements for Ladies travelling alone. 
Apply to 
CANADIAN PACIFIC, 
62, CHARING CROSS, LONDON, S.W.1; 103, LEADENHALL STiEET, LONDON, E.C3, 
or Local Agents everywhere, 
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Cool smokingand 
clear thinking. 


RAPPLING with business 
problems, many a man 
takes up his pipe and fills 
it with Player’s Navy Mixture. 


He goes to that familiar pipe 
and that favourite tobacce for 
cool smoking and clear thinking. 
A few moments spent in that 
company give him a fresh stim- 
ulus, a mental “second wind.” He 
takes up his task with renewed 
energy, with added confidence. 


INTERNATIONAL PAPER COMPAN 
New York, September 29th, 

The Board of Directors have ae (a 
quarterly DIVIDEND of Fifty ae 4 
a share on the Common Brod co 198 
Company, PAYABLE November 10”, 
to common meaciteetiace. * re T996 
lose ness Novem 
: Checks will be mailed, Transfer 


will not = EN SHEPHERD, Treasure. 


The Works and Life of Walter > 


Rélted by Mere. RUSSELL BARRIN 


ALEXANDRIA WATER COMPANY 
LIMITED 


Alexandria, Egypt. 


INTERIM DI DIVIDEND. 
or ven that an Interim 
ings per ’ Share on 
on and after 15th 
of on 15th December 


Notice is 
eeeesens - Four oo 


October, i 
er as ts printed on the on oo Soren eS the National 


Toussoum, 
ee ua t, 3 King William Street, 
EC 4. By Onder of the 

K. B. a fees 
wed Egypt, the 16th Septem 


CITY OF OSAKA 
5% STERLING BONDS, 23,084,940. 


Notice is ‘hereby given that the COUPONS 
due ist November, 1926, will be PAID on 
‘after that date 


and excepted), 
11 and 3, at the 
where lists 


4s. 
ols. (Works Vols., Life 1 Vol.), 870. #4 04 
MOV ae Oro enly will also be supplied, £3 15s 
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«* The Life of Walter 


his Sister-in-Law (Mrs. RUsSEht 
With and Sie Ne 


Original Binding.) 810. 
Proapectus Sent on Application 
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Preliminary Notice. Notice. 


[LLUSTRATED NEWSPAPERS, 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


SHARE CAPITAL - -  £3,200,000 


Divided into 1,800,000 7 per cent. Cumulative Preference Shares of £1 each and 
1,400,000 Ordinary Shares of £1 each. 


THE CHARTERHOUSE INVESTMENT TRUST, LIMITED 
30-31, St. Swithin’s Lane, E.C.4, 
will receive applications on Monday next for 1,800,000 Preference Shares and 300,000 Ordinary 
Shares through their Bankers, 


LLOYDS BANK LIMITED 
39, Threadneedle Street, London, E.C.2, and Branches, and 


THE COMMERCIAL BANK OF SCOTLAND LIMITED 
Head Office, Edinburgh, and Branches. 


Applicants for Preference Shares have the right to apply for and have allotted to them 
one Ordinary Share in respect of each six Preference Sharés allotted. Applications for Ordinary 
Shares alone will not be accepted. 

The Company has been formed to acquire 


(a) The copyright, goodwill and certain other assets in connection therewith of 
the following weekly papers, with the benefit of all profits earned, as from Ist July, 
1926, subject to payment of interest at 44 per cent. per annum upon the balance 
of the purchase price from that date to completion :— 

THE GRAPHIC, founded in 1869. THE TATLER, founded in 1901. 

THE DRAPERS’ RECORD, founded in 1887. MEN’S WEAR, founded in 1902. 

THE SPHERE, founded in 1900. THE BYSTANDER, founded in 1903. 
EVE, founded in 1919. 

(b) 190,922 Preference and 221,398 Ordinary Shares of The Illustrated London 
News and Sketch, Limited, ranking for dividends as from Ist January, 1926, repre- 
senting 55 per cent. of the total issued Share Capital of that Company, which owns 

THE ILLUSTRATED LONDON NEWS, founded in 1842, and THE SKETCH, founded in 1893. 


(c) The whole of the issued Share Capital of 145,000 Shares of £1 each of 
Horton Kirby Paper Mills, Limited, a portion of which are included in the assets 
acquired with certain of the above papers. 

The Inveresk Paper Company Limited is selling to the Company the above-named properties 
and shares in their entirety for £3,167,079 without any intermediate profit, but has reserved the 
right for itself and associated Companies to apply for 1,100,000 Ordinary Shares of the Company 
in cash at par, which right they have exercised. 

The above-named illustrated weekly papers now brought together constitute what 
is claimed to be the most important and complete group of its kind in the world, and 
under the competent management which this Company has been able to arrange should 
develop largely in sales and profits. 

As shown by the Auditor’s Certificate, the profits for 1925 leave a sum equivalent to 
than 12 per cont. on the Ordinary Share Capital of the Company, after providing for the Preference 
dividend of £126,000, which is covered over 2} times. 


Prospectuses and Forms of Application can be obtained on Saturday from the above Banks, 
and from the following 
BROKERS TO THE ISSUE 
JOHN PRUST & CO., 37, Throgmorton Street, E.C.2. 


THE CHARTERHOUSE INVESTMENT TRUST, LIMITED, 
30-31, St. Swithin’s Lane, E.C.4. 
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INANCE is.no longer the interest of 'a few, and 
nowadays even the most audacious of Politicians would 
not—like Lord Randolph at the Treasury—declare 
ignorance of “ those damned dots." In recent years 
there, has been a remarkable. development of ‘the ° 
attention paid by all classes of the community to financial 
affairs, and this is in a large measure due to the fact, so vividly 
demonstrated recently by Mr. Runciman, that England has 


become a nation of investors. 


The City Page of the Daily News is followed by thousands of investor who rely. 
its guidance, value its comprehensiveness and up-to-date information, and appreciate its 
of the current tendencies of the markets. In the news it gives and its treatment of the 

of the day, it aims at supplying the needs of the immense body of the 
the operations of the City. brokers, City men 
i rs set earn toad ns columns i 

The City Editor of the y News is Mr. A. S. W. : consent 

of the ablest of our financial journalists. His recently ' 


sponge: eg agree ll (Poman 5) hasbeen recived wih encom 
which held in 
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ni 
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financial system, appreciation 

* the valos of the: work is iaenoaned dy reason of the extent to which Mr. 

upen whet ip eadeuhtelly the pootion of ofl problems of Ge pement Gua, namely Se prettos 
Under the direction of Mr. Wade, the City Page of the. Deily News gives 


marked by that clearness and breadth of knowledge that have been appreive 
by the leading financial papers of the country. 


Keep posted in the 
Latest City News 
by reading. the 
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